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doubt there are some enormously wealthy men in
England whose means everybody has heard of, and
has no doubt of. But these are not the men to incur
the vast liabilities of private banking. If they were
bred in it, they might stay in it; but they would
never begin it for themselves. And if they did, I
expect people would begin to doubt even of their
wealth. It would be said, "What does A B go into
banking for? he cannot be as rich as we thought"
A millionaire commonly shrinks from liability, and
the essence of great banking is great liability. No
doubt there are many " second-rate " rich men, as
we now count riches, who would be quite ready to
add to their income the profit of a private bank if
only they could manage it. But unluckily they
cannot manage it Their wealth is not sufficiently
familiar to the world; they cannot obtain the
necessary confidence. No new private bank is
founded in England because men of first-rate
wealth will not found one, and men not of abso-
lutely first-rate wealth cannot

In the present day, also, private banking is ex-
posed to a competition against which in its origin
'it had not to struggle. Owing to the changes of
which I have before spoken, joint stock banking
has begun to compete with it In old times
this was impossible; the Bank of England had a
monopoly in banking of the principle of associa-
tion. But now large joint stock banks of deposit